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Key Takeaway : #a1m Risk-on nay FED IVUJoRaU©8ay
& cLoBAL

- npMads:n1miu Q3 ansy tydunazidenuiuds=n1AIuAndnAIn dunglsdiia:aunvusonuiig

- Consensus AArIsvoudsti S&P500 Ila: STOXX 600 9:venumd (Wuio) seitiosludnaedlnsunainuniin @ounrgJulns:=aofo

E= USA

- goaUs:yawusUnseanuImIN31AA $ounA Bond Yield S:8:610

- AoIaVIASYIN (PMI) 1aznanmisyiiu (Non-farm payroll 11a:9n$1931001U) SNdyryItuIAsygN9s:=ao nuu FED hqmﬁumomﬁu

- Au 81% Us:nAudndan (@indiAniads 5 UR 77%) Tneiadsus:n1Aguinginn 7.5% unlnendu Consumer Disc., Communication Services,
Technology, lla: Financials

- ArmunisUs:yawusuns U 7 - 9 W.g. 919auwalk Yield UWoU na:n1swusaauUs:unruneu 17 w.e. 9anRidauuiifiounsy

- Boa:aurulunduiaus:nounisiia: Outlook 9onuAA T6iinndu Communication Services lla: Technology

® JAPAN

- BOJ USu Yield curve control Vugs:=nu +/- 1% natnuavidlonavunanitonutnin duwauonngusunnis

ASPGS Portfolio
- BUY : Samsung, UBER
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P/E, EPS Revision

EPS Revision PE Band (10 Year)
o X
40,00 40
6.00
3.89 35.00 35.00
4.00 3.27 32.50
30.00 30,00
2.00 1.84 -
19
O IU b 051 049 oos 018 200 m . 200
023 031 57040 W 046 I |_| 20,00 01991 I . . Q2074 20,00
-2.00 -1.33 01714 -
-2.07 231 15.00 . - . -~ 6 1479 - . - 15.00
4.00 -3.10 © 1287 n2_53 . ﬁ12.00 — n11.05
10.00 [ i 10.00
% s
6.00 ‘
w50 5,00 5,00
-8.00
z — 0 pd » =z T < (7] 9] 0.00 0.00
& 2 § 7 o A & — i a MSCIWord MSCIEM  S&PS500 NASDAQI00 STOXX60 TOPX  China  HangSeng  NIFTY VNI
g X 3 P > - B z Z ] CSI300
0 o (o] ] U (W)
o x gg gg
° B B
= EPS Revision 3l CHG  mEPS Revision 1W CHG 230 =450 150 4P, RiEtrman —
ASIAPLUS

Source: Bloomberg as of 03 Sep 2023
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]
[ = - 1 —ll = | | | —ll
3Q23 arsy rydunazinunuiuds:naAmiuandAIn doungisviazsu
HPositive @ENegative Olnline Aggregate Surpise %Reported
sspsoo [Ee L I s S&P500  80% *  S&P500 Us:N1FAIULAIIEINIT 80% WUSTAIKUA 81.6% R
Us:nAvuunidoiinnlseanua@ngnnin durnlseonuisnginin
nasoae G I Joss%  Naspa 31% 108y 7.5% lazoglus:AugunanAadudounds 9 Tnsnd

. ﬁtil_.l'fg:QUIIa:I?)'EJﬂu’IUIﬂU':_')'ﬂaO\]US:InFiUS:ﬂ'IFNU’c')E)nU'Iﬁﬂd'Iﬂ'Iﬂ

44% WUINTAISANIINIASID 7 — 10% VeuABEAUILUSNIFIU

Nikkei225 7.37% Nikkei225 44%

* Ayl STOXX 600 vovylsd Us:nAvusanuiwauwaiulneus:ne
JULNIED 63% IRWUIITIWET 51% INMGURUS:NAYUANSIAIA
VruzAUSENUS:NAvUoanuNEd InsindsdnilsoonuiningnAn
S107.5%

A T R " e 0%
SRS S s o0
* Ayl CSI300 Us:N1Avu2onUIIia0 99% WUINHIWY 16% N
Hs| _ |- Hs| 50% Jds:n1Avunnona azlngioagds=niAguaoniuinindInIns1d
0 '

11.2% veu:Rgst HSI Us:n1Auaonun 60% WUINGIWe 20% i
Us:nAuuandnAia agnlsiniunguinalulagvunnlnnyvesdudy

| 0.6% 5% Tulads:n1Avu
T S s L

ASIAPLUS
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Consensus A1ANIsniansgnilsinulnsoition glsuwu

CQ123 =CQ223 mCQ323 mCQ423 CQl124
60.00%

50.00% \
40.00% \

30.00% 28.66%

23.68% 22 45
20.00% ’
10.00%
4.11 2.23% 169
0.00% [] - -

- [
-4.51%

-10.00% 6.81
-20.00%
-21.95%
-30.00%
-40.00%
TOPIX Nikkei225 NASDAQ HSlIndex S&P500 SET Index CSI300 VNI Index STOXX600

* Consensus MANISVoUABT S&P500 lla: STOXX 600 2:vaneid (Wuso) sioitiovludnaadlnsunaingntin vouzRest CSI300, HSI i1a: SET manilsiaulniulnsunantin

* vru:N@wsl TOPIX n1a: NIKKEI 225 gnAanisnirlsiaulns:aofoay

Source: Bloomberg as of 03 Sep 2023
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US : gonUs:yawusUumnsaanuIsiINIInIm 399NA Bond Yield s:6:919

/ o e Weekly Bills Issuance
al (
W ol e 36296 W 4-Wesk 8976 M B-Wesk B350 W 13-Wesk 7053 M I7-Week 5352 M 26-Weck €5.65 W 52-Wesk 0.00

US SLOWS PACE OF REFUNDING INCREASE
Quarterly refunding to total $112 billion

_JINEXTAUCTION JPAST AUCTION ¢
3-year note $48 billion  $46 billion
10-year note $40 billion  $38 billion
30-year bond $24 bilion  $23 billion

=50 g

* NS:NSINISAAYaNSYd Us:niAsigaziduniuwunisus:yawusunssguiayann 1.12 idauanuinsenyludumrniin AINSINANNAIAR 1.14 IAUdIUIKSuY

* uviduniseanwusUnsong 3 Uyann 4.8 nUuauInSery (MUAIR), Wusunsong 10 UyaAn 4.0 HUUAUIKSErY (MN31AIAN 4.1 UAUINSoNY) Ia:WusUnsoe 30 U
a1 2.4 iiuauinsyey (MN31AIAN 2.5 KiuAUIKSYLY) UDNIINTUNINSNSIINISAAVIIWUNY:eoNVIEWUSUNSIUBIVONgNnaINKatua:IWUBIvogduunvulusuAn

v

*  Mlins:NsoINISAAVanSTd Uilwusanmnsiaishlinunum 7.76 nauauinsenylulnsund 4 la:n1noonnsianskinirum 8.16 audnuinsanylulnsuna 1 U 2024

Iwun1seanWusUnss1eaUnrRoanuImINgInIn duwali Bond Yield Usuanadlusosdu mtiuztndinnuwaus:yawusUnsiun 7 - 9 w.e. G3on910ugoun Yield uwou




NN (5/0bal Strategy

US : mannliswuavdryryaruosunaadiuinou m.nA.

US Jobs Data Point to Broad Cooling in Labor Market

Unemployment rate jumped to a nearly two-year high in October

M Change in payrolls (MoM)

r1000

800

600

400

spuesnoy |

B

0

B Unemployment rate

Dec Mar Jun Sep Dec Mar Jun Sep
2021 2022 2023

Source: Bureau of Labor Statistics Bloomberg @

*  SMSINISINU 7.A. 8gN 3.9% FundAnla=ASINoun 3.8%

Source : Bloomberg, CNBC

Year-over-year percent change in average hourly earnings in the
U.S.

All employees on private nonfarm payrolls since January 2022

6%

*  NISYNIIUNIAIBNBU (ADP) IRDU K.A. agjﬁ' 1.13 IAUFNIKUY AINFIAIAR 1.50 IAUAIKUY IGIVUVURINIADURDUR 8.9 KUsIKUY
* Job Opening (Sep) o¢jn 9.55 aMUsliKUI GINIIAIAN 9.25 ANUATNIKUY 1A:IWUVUIINASINBUN 9.49 AUAIKUY
JrusugvesuUaIARNTSINIUASINISA (Initial Jobless Claims) IWLVU 2.17 IAUAU UINNITATAN 2.10 IFUAU AzUINN3IASINOUN 2.12 IduAu

*  NISFINILUBNNIANISINGAS F1.A. IWUTU 1.50 IFUSATIIKUY AINSIATIAT 1.8 IAUANIKUY 1azanadeInASInoun 2.97 1ausiimug

55
5
2023
4.5 Oct
4
I I 1 I | I | |
Jan Apr Jul Oct Jan Apr Jul Oct
2022 2023
N,
CNBC
ASIAPLUS
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US : aoliav PMI wannauutanaJdAsSylisn

US Manufacturing Activity Contracts by More Than Forecast Service Sector Cools on Softer Business Activity
Index nears weakest level since 2020 on declining orders, slower production growth ISM services gauge fell to five-month low in October
M Purchasing managers index 65 W Services index
-60 +65
s < 60 =
? ...._‘u,.',m,,..,u.,m.u.,m,,..,w,w.u.,m.,..,w,,.‘.u.,m.,..m,,...u.,w.u.,m,,..,,.‘,..‘,,\,...‘r,...,..‘._.,...._‘,_....‘._.,..‘.‘.m..... 50 (<D
/ Contraction ' R, -
+55

40 Expansion

-

M Index of new orders Contraction

60

. M Index of services production 70
> o
[¢)
=
Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep
2018 2019 2020 2021 2022 2023 2020 2021 2022 2023
Source: Institute for Supply Management Bloomberg L Source: Institute for Supply Management Bloomberg m

e * Al ISM Manufacturing MANSWaARnagn 46.8 mMndimana:asineun 49 IneidunsanadlunansavAus:nou Inglawr:msdnuna:sondiselnu
S

At Service PMI 9gii 51.8 N3 AAR 53.0 lla=ASanioun 53.6 la:anasAnsonuiduisioundeoy
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US : FED AdnonivgnIuA1In nognnadlulaivuaonnoiinu

Federal funds target rate

6%

2023 Nov 1 MEETING DATE 350-375

5 5.25-5.5%"

121132023

4 1/31/2024  0.0%
" 31202024 0.0%
= 5(1/2024  0.0%
2 6/12/2024  0.0%
7/31/2024 0.0%
1 9/18/2024  0.0%
5 11/7/2024 | 0.0%
. . . l . . l l . . . l 12118/2024  1.7%

2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

* wanisUszyu FED hduAnsansineniDunuaa IngidunisagnoniJons:Au 5.25% - 5.5% 10unsun 2 Ansonu

CME FEDWATCH TOOL - MEETING PROBABILITIES

375-400 400-425

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
2.5%
10.2%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
4.6%
14.3%
24.3%

425-450 450-475 475-500

0.0%
0.0%
0.0%
0.0%
0.0%
6.6%
22.3%
29.5%
20.1%

0.0%
0.0%
0.0%
0.0%
9.4%
29.1%
35.6%
30.5%
21.7%

0.0%
0.0%
0.0%
14.6%
37.4%
38.4%
26.2%
17.1%
9.3%

500-525

0.0%
0.0%
25.5%
49 8%
28.8%
20.9%
9.6%
5.2%
2.3%

525-550 | 550-575
95.2% 4.8%
91.2% 86%
66.1% 6.2%
328%, 2.8%
13.4% | 1.0%

47% | 0.3%
16% | 0.1%
08%| 0.0%
0.3%| 0.0%

575-600

0.0%
0.2%
0.1%
0.1%
0.0%
0.0%
0.0%
0.0%
0.0%

*  FED uauiAsugnalulnsuna 3 soufivn1ANIsIgeugunaniuinsaniisuIiudngoyncuniss:ao6o Imwﬁur1umamsﬁuﬁU§uﬁoﬁv’umvei\]wans:nuviaﬁvnssum\]msugﬁo

Tnolaw:Tun1nadunISUNSWER:ISUTNTS Refinance

* CME Fed Watch Tool Iwglonialunisavnoniduseuisiou s.n. ogh 95% n1aun 80% fuduwniauanou na:usdlonndananideiSovuidu w.a. 24 1a:antiv 3 ASY

*  wadnso991n Bloomberg Markets I8n31 49% Wed FED Tginsvudnsinenionsdo ognlsinundn 48% usdwanouinuwusUnsansgeng 10 UTudd duluwnu

onguanmsolugunus:AuneniCeulousn 5.5%

Source : Bloomberg, CNBC, CME Fed Watch Tool
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US : anindido FED hgavunanile matnnuiaae sideway

40%

30%

20%

10%

0%

-10%

-20%

-30%

-40%

S&P 500 % change:
Minimum Maximum
—Average - Current Fed rate hike cycle

-124

™ N — o = N ™ ~F Lo © N~ [o0)
(o)) [(e} ™ ™ © D N Te) 06} — ~
1 1 ] — — — N N

Trading days before and after last 14 terminal Fed rate hikes

Final Fed rate hike

8/9/1929
1/16/1953
8/23/1957
9/11/1959
12/6/1965
4/3/1969
4/25/1974
2/15/1980
5/5/1981
2/24/1989
2/1/1995
5/16/2000
6/29/2006
12/19/2018

-17.8%
-7.2%
-8.2%
-5.5%
-5.0%
-7.4%

-18.4%

8.5%
-6.5%
20.1%
19.0%
-6.8%
12.1%
17.8%
-0.4%

Final Fed rate hikes

S&P 500 performance Subsequent first Fed rate cut
|6 months later | 12 months later |

-28.6%
-3.2%
6.3%
-2.8%
-11.2%
-10.5%
-2.6%
11.1%
-10.9%
14.2%
32.1%
-15.0%
18.3%
27.3%
1.8%

59
320
58
185
331
405
155
71
874
68
104
155
297
150
231

(number of days)

*  Charles Schwab Igafiile FED VuneniGunsidnring fsti S&P500 USUADIAY -0.4% lla: +1.8% TUzou 6 Ifiou I1a: 12 1fioudinun Inoin3aaoliiauie -18% fiy +20%

*  9nanfido FED VuneniDunsianfing 2:1810a1dnus=uaru 231 3u (7 IFiou) fouv:nauurannoniDuASIIsn

Source: Bloomberg, Charles Schwab
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US : wads:=naunisoanuin urlnenady Con Dis, Com Services, Tech

Earnings surprise by 7.51% nau Communication, Con Disc., Finance, Tech i Surprise Aind1n3U

BEPS Surpise = Sales Surpise Sector (BICS) Reported Sales Surprise % Earnings Surprise %
10.00% S&P500 399 499 1.07% 7.51%
9.00% > Materials 23 29 -0.06% 5.42%
8.00% 7.51% > Industrials 62 71 0.82% 7.06%
7.00% > Consumer Staples 25 37 0.22% 5.42%
6.00% > Energy 22 26 2.04% -1.60%
5.00% > Technology 59 79 1.07% 8.01%
4.00% > Consumer Discretionary | 37 52 1.02% 13.89%
3.00% > Communications 18 22 0.85% 15.19%
2.00% > Financials 57 59 0.77% 10.07%
1.00% -5 Health Care 45 64 1.83% 2.10%
0.00% I > Utilities 23 30 -1.95% 0.92%
CQ321 CQ421 CQ122 CQ222 CQ322 CQ422 CQ123 CQ223 CQ323 > Real Estate 28 30 3.14% 3.68%

* Aulusst S&P500 Us:n1Awaus:nou 3Q23 1d010usuou 399 USEN (80%) Inuwu3dnru 81.6% UrinlsaundnAn 7.51% (@ndnAads 5 UR 77%)

° [ﬂﬂneju Consumer Discretionary, Communication Services, Technology, lla: Financials iJ Earning Surprise UnNN31asU S&P500

Source: Bloomberg as of 03 Sep 2023
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US : nau Communication n1a: Tech Dnusluuimulnsolu Q4

CcQ1 23 CQ223 mCQ323 =CQ423 CcQ124
60.00% o= == == = == = mm o Em Em Em Em Em Em Em Em Em Em Em e Em Em e Em Em e = e -

48.41% ’ k

40.00% 383

K4

20.00%
14.10%

9.53% 7.89%

4.79
I I 226% 1.35
0.00% | =

|
|
|
|
|
|
|
|
-107% :
, I i
| B , I! I
. |
l I -13.45%
-20.00% | |
|
|
|
|
|
|
|
|

(
|
|
|
|
|
|
|
|
|

| -26.06%

-35.59%

o K

S&P500 Real Estate Materials Health Care Energy

|
~40.00% |
|
|

-60.00% |

Consumer Communications Financials Industrials Utilities Consumer Technology
| Discretionary Staples

/

Source: Bloomberg as of 03 Sep 2023 ASIAPLUS
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Earnings Outlook Q4

e Tech : NFLX, SAP, TSMC, SPOT, LOGI, MSFT, SNAP, NOW, META, AMZN, INTC, BYD, WDC, PINS,
Samsung, FSLR, AMD, QCOM, SHOP, SQ, NET

e Consumer Disc / Staple : PUMA, RMS FP, KO, HLT, RCL, DECK, SKX, CMG, MCD, MELI, SBUX,
ELF, RACE, EXPE, MNST

e Non-Tech: JPM, C, WFC, BAC, UNH, RTX, NVO

e GS, LRCX, ASML, AXP, GM, NEE, V, GOOGL, BA, MA, F,

« MS, MC FP, TSLA, CNDS, HKEX, KER FP, UPS, ENPH, CVX, ON, CAT, PFE, EL, MAR, SEDG, ALB,
MRNA, CROX, FTNT

OO AsiAPLUS
ecurities




Positive EPS Revision

(1 month)
I ==-=-=-==-=-================== |
| |
i @ sHoP |
@ WDC i |
| |
| |
| |
| |
| |
| @ NET :
| 1000 @ MEL @ TSM |
| |
| |
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| PINS |
[ @] @ NOwW :
| ABNE _ @ NoT ca® ® AvzN !
High Valuation I ELF 2 o™X " ' LowValuation
(PESYAVG) IS ~ =~~~ T o T T T T T o T T T m@ MR m e Tho METAg @ _ @RS —®7 @SBUX T .00 (PE 5Y AVG)
1= . = g 1 ML @ - “ePPL
: @ \VO @® RACE I GOOGL ® BAC
'
: [ ® VA
I
| @ DECK ® Gs | i @ FSLR ® AXP
: I
: I
I : Ot ® \VC
I | MD @ SKX
: l @ TSLA
I
|
| | e@sBA ® ups @ CROX
: I
: I

Negative EPS Revision
(1 month)

Source: ASP Global Strategy, Bloomberg as of 03 Sep 2023
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US : 1daniio Quality stock / ININ1Is¥ad bond yield &9

Stock Theme Focus

- Big Tech : Microsoft (MSFT), Amazon (AMZN), Alphabet (GOOGL), Meta Platform (META)

- Semiconductors : TSMC (TSM), Intel (INTC), NVDIA (NVDA), Advanced Micro Devices (AMD), Micron (MU),

- Software & Cybersecurity : Adobe (ADBE), CrowdStrike (CRWD), Palo Alto (PANW), Cybersecurity ETF (BUG)

- Luxury & Apparel : LVMH (MC), Hermes (RMS), Nike (NKE)

- PC & Smartphone Recovery : HP (HPQ), DELL (DELL), Lenovo (992 HK), Logitech (LOGI), Samsung, SK Hynix, Xiaomi (1810 HK)
- ETC : India, Vietnam, Japan

Trading Idea
- Big Tech : Apple (AAPL), Tesla (TSLA),

- Media : Netflix (NFLX), Pinterest (PINS), Disney (DIS),
- Semiconductors : ASML (ASML), Broadcom (AVGO)
- Midcap : Uber (UBER), ON Holding (ONON), Airbnb (ABNB), Lululemon (LULU), Chipotle (CMG), Zscaler (ZS), Sketcher (SKX),

Source: ASP Global Strategy

w ASIAPLUS
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US : AUnau 7 umwiliaziwaue hangnas:AusIAIUNE:=au

Forward PE Below SYear Avg.

X X ® PEG
- -~
7 \
’ \
/ \ogp 30
60.00x I 60.00x :
I
I I e e =-a
| 1 25 | \
I [ ' I PEG <1 [
1 1 2.2 1 I
| I I |
40.00x | 40.00x : 20 I :
| 1.8 |
I 1 ' I |
29.3 | 295 1 I 1
O 26.8 | 27.8 27.6 1 15 I 1
' I I I I
20.00x I 20.00x | 1.1 I !
' I n 18.6 n 18.6 17.6 X : 11 :
1 I' 1.0 [ 0.9 :
N , : 0.7 :
> - 7 1 0-5 |
T s s s s s s s = 0.5
0.5 1 1
0.00x 0.00x 1 1
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. . 0.0 i 1
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/

ASIAPLUS
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US : Key Risk Event

Jeduidsvidosfinenu 1dou w.o.

- AudUN 7 - 9 w.u. : UszyawusUnsansgony 10 U

- msUs:yawustnsong 5 U Tudun 25 m.A. dawalk 5Y Yield
USUADIWLVU gs:=nu 4.899% nns:nugudaniuseu 17U

- KINUNadnuanuuguad FED ‘Higher for Longer’ ©190A2W
poIN1sBanguvu 9198ulA Bond Yield USuvuna:nanunainiu

- noudun 17 w.g. AMNMIUNISKWIUSWIUUSUINU  lazADIIFSN

Government Shutdown

- undinsn:rdoulkniuay Us:sauaniauln Mike Johnson og
Wrevoma:zIun$10n91 Kevin McCarthy

- Wall Street oy Mike 91999n Short-term Bill 3nASuiioidou
N1sIfA Shutdown TUidiau u.A. Ukt 1sgunanausginansta9e
AIIAU

- Morgan Stanley UaJN1SIin Shutdown duwans:NUINNAD
GDP 11a:na1nAu IHIWUAMUWUWIUTA Bond Yield $19 13%

Source: CNBC, Bloomberg, Saxo Bank

Auction size of 10-year US Treasuries
45

10-year US

Treasury note

sale on 11/08
40

35

30

Billion USD

25

20

15
4/7/2010  4/7/2011  4/7/2012  4/7/2013  4/7/2014  4/7/2015  4/7/2016  4/7/2017  4/7/2018  4/7/2019  4/7/2020  4/7/2021  4/7/2022  4/7/2023

Source: Saxo Bank and Bloomberg.
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NN (5/0bal Strategy

Source : BOJ, Bloomberg, Goldman Sachs

JP : BOJ Ju@Adnonite nsidsunsau YCC

<Previous Conduct of YCC>

0,

<Conduct of YCC after Further Increasing the Flexibility>

%
°Strictly capping 10-year JGB yields - -
: < Nimbly conducting
by fixed-rate purchase operations :
l market operations
1.0

%

Nimbly conducting

market operations
M T K%
4 —~" Upper bound for
0.5 lasssarezssssseesssasnesczasanssensarns Range of 10-year JGB L 10-year JGB yields
00 yields fluctuations 0.0 as a reference
-0.5 [FETETEE————— . as a rcference
<Outlook for Prices> y/y % chg.
Fiscal 2023 Fiscal 2024 Fiscal 2025
Forecasts Forecasts Forecasts
made in July made in July made in July
CPI ,
(all items less fresh food) +2.8 +2.5 +2.8 +1.9 +1.7 +1.6
Reference) CPI
(all items léss fresh fo{)d and energy) +3.8 +3.2 +1.9 +1.7 +1.9 +1.8

Exhibit 6: Bank P/B has lagged behind recent rise in 10Y JGB yield

TOPIX Banks Index P/Bx and 10Y JGB yield

10%

08%

04%

02% A

0.0%

JGB 10Y yield (LHR)

—— Japan banks P/B (TPNBNK, RHS)

- 0.Ex

- OuEx

F Odx

Fo02x

0.0

b

x@@"}@g%@%ﬁ‘@&

.-{:_-.

.-ﬂ_-.

'f.& .-,_;aﬁrf:

Note: Figures indicate the medians of the Policy Board members' forecasts {point estimates).

Sourca: Bioomberg

BOJ Indvdryrynruwiounanglunisiininsninsgwusunseong 10 U unvu IneUgdosli Bond Yield 10U ausndnngulnnii +/-1% NIAUNASAU +/- 0.5% fiv 1.0%

undins1:haoulhnjduuavon BOJ a:gndnsinanitonnaululrin na:9:Uasuli Bond Yield &nrgulauinndnid nanofoanvduwalh JP bond yield USuvun:a 1% 16 8u
Goldman Sachs Uava:duwauonsiosislnnonify soufivdnsinilsvadsuinis (NIM) lazn1nn1snidnrnan Long-term Yield USUVU 0.6% duwauonsonilssuinisvuininey

NIUS19 19.3% lla:suNAISNOINUSI0 11.8%

nausuAside9uuoNIWUIRLINNSBORUAUITEIWY ROE la-unnsnisns:=AuIAsugnorgJu viuzAngusunmstyJudeguudovion 0.6 - 0.8x PBV $irNdns:AU 1x PBV

||u:u°'||ﬁdﬁ'ﬂsﬁuamﬁumsﬁurg'uJ,u Mitsubishi UFJ Financial Group (8306 JP), Sumitomo Misui Financial Group (8316 JP), Mizuho Financial Group (8411 JP)

O

ASIAPLUS
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NN (5/0bal Strategy

BYD (1211 HK)

Highlights
*  waUs:neunisinsuna 3 s1elfisousanunagh 1.62 IdUdureoU IAUIN 38.5% YoY gundnAnAn 1.57

liguanuneou
BYD Continues to Break EV Sales Records

Becomes China's Best Selling Car Brand, Surpassing Volkswagen in 2023 *  Umsduuousnuniy 824,001 AUBIZININUNDIASI-NATAN 821,538 AU

<5 200 7200 FDZLF 022, 82025 o snsrlsiusduna:ansilsgnSeonuiaiNSINgNANAR 22.12%/6.42% AUENAUNAZZINNAAN
300K NEVs
17.42%/4.21%
oo °  filsanSsoruagi 3.58 nuou IAUTn 93.69% YoY GINd1AIAN 2.40 Heou
Breakdown
100 *  waus:nounsARIGIISIKULLIIN 1) Premiumization 2) Export 3) Decreased BOM costs
"_"__’__;‘,,,,—r——"“’" o L @ ot v o = USGATES o : v
E—— - Premiumization: Denza 1Jusunnisnglaliusenunndn nazusenlniinisidamosnsulkuang
"“""M e —— 0

; T : T : . ; ' " - " " s1AV19I0aY (Ocean series/ Dynasty series) Nguvu

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

S el R *  Export: UN1svenussne export 9810md1U0d INUUSHISIWEI export models dndWdUNsniu

Note: NEVs refers to new energy vehicles, which includes pure EVs and hybrids ﬂ’]Sﬁ’]ﬁ'ﬂSﬁ:a\]ﬂdﬂﬂ’]SV']U’[UUS:InFT |deumnmsmiuﬁuﬁm|ﬁ9ﬂiu5u
* COGS: Aiununusganaditiod?n 1) s1Abattery Namav 2) UsBnauIsnAdUAUAIEINUlAATU
*  gomv1g NEV IWUVU 38.4% YoY agn 301,833 Au Tuisiounanau

*  USBnUs:nALIUNT Weibo d1SUUNRsN1sans1A1snsu Ocean B Frigate 9:0nansiAnad 18,000
reou soulufivsnsulivnaeiny Song+, Destroyer 05 l1a: Dolphin 9:0nans1Av1gad 5,000 - 7,000 KEoU

Source : Bloomberg, Company Report, Goldman Sachs
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Securities




NN (5/0bal Strategy

BYD (1211 HK)

P/E (NTM) Ratio
( ) PEG Ratio
120.0x 2L.0x
100.0x A 16.0x
80.0x \/ \JA 11.0x
60.0x
6.0x \/\ \
> N
40.0x ~ \ ,
1.0x 0.5x
20.0x :
17.4x
-4.0x
0.0x 2018 2019 2020 2021 2022 2023
2018 2019 2020 2021 2023 *Bloomberg Estimates Long Term Growth EPS
P/E +1 SD -1SD Avg. === PEG e===+] SD e=—-1 SD Avg.
Analyst Comment

* Morgan Stanley (Equal-weight, s1AUMUNe HKD242) : waus:naunsAIvainsdnn1sAItiugu adAnulinuiindinsnzAiiunoudgediuvaudnsanils AUNISINGTUR

auludu Buonerinnenouausniunsrinrlsvesuseniudn 6-12 Iouingktin

* Citigroup (Buy, sTAUMUNY HKDB02) : Uadlnsund 4 flsanssoAuv:iaulmwuvudnunagh 12,000-13,000 Heou 9nnnsaveaniisusiovu wiounugonvigluUs:inAn

wauwanuaNNIsIuAMIUSUAS:AUlsIoun

Source : Bloomberg

ASIAPLUS
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AMD (AMD US)

Highlights

*  waus:nounisinsuna 3 s1elfisouogin $5.8 WU IWLVU 4% YoY Andn

AMD Q3 FY23 Income Statement (e ima $5.7 sy
*  snglilugdou Client IWUVU 42% YoY Unegh $1.5 Wudu Andrann $1.23
e AMD a Opares T% prott wudnu

PY Data Center Gross profit a¥roarin === Net profit
19% operating margin $2.7B +5pp Y/Y $0.3B

47% margin = e i *  s19lnalussie Data center 08N $1.6 WUAU HAAD 0.7% YoY UoundnIn
Revenue +5pp Y/Y Other 4pp YIY 1 v
$1.5B $5.8B $36M r _ .
+42% Y/IY A% YIY = N $1.62 wuanu
R@N Client . Taxsgzaeflt
b l Research & *  snglsiludou Embedded (programmable chips) Nidudouniidnsninlsgy
Development . .
i — [ e anay 5% YoY agh 1.2 Wudnu tiosnsnAian $1.31 wudu
AMDZ1 Gaming - e (:::::sl:sg : +3pp Y/Y o
““““““““ e o I (52.58) : - s *  s19lA Gaming anav 8% YoY agh $1.51 Wuau toendaninn $1.53
7 , _ " (50.6B) .
i 4 coso Viudu
XILINX  embedded [t g Amortization s o
45 spseking AT | a8 - *  Adjoperating margin 9¢ii 22% ANJIAIAN 21.6%
8% of revenue
(3pp) Y/Y . i —_ e = , - -
Source: Quarterly results appeconomyinsights.com & APP ECONOMY INSIGHTS ° AdJ EPS agn 70 18URA ANDTUNJIASI:KATIAN 68 IBUR

*  dnsulnsund 4 usBnuausrulrogiugou $5.8 Wudu-$6.4 WUAU 1a:U000NST
rnlsvusiuegn 51.5% IRBUAUAUTNDIASI:KAAR $6.37 WUFIU I1a: 52.1%

MIJAAU

Source : Bloomberg, App Economy Insights

ASIAPLUS
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AMD (AMD US)

Exhibit 3 : We estimate that AMD gained ~240bps of Server CPU revenue

share in 3Q23 within the x86 market and is on track te gain another ~340bps

in 4023, per company guidance
Server CPU Revenue Share (%)

10005

009
600535
SO.0%%
20.0%
0095

Moy e E O 9 9 9 88 8 3 5 = = = S & o8 &2 @O

o o o o O o o oo O 9o oo o oo 9o 9o oo 9o oo O oo o oo o o

Ee B B T — N T I S T T A o B o TR — S Y e B o TR — e T SV S T = T o s TR o |

-

m Inte AMD

Source: Mercury, Company data, Goldman Sachs Global Investment Research

Breakdown

Exhibit 4 : AMD's Embedded segment revenue will have declined >40% peak-
to-trough, per our updated estimates
AMD Embedded Segment Revenue ($mn)

1,800
1,600
1,400
1,200
_ 1,000
&
- | | |||
o A A 'l:, b
i b o = iy o
WO ,\_-:_‘:n- _\5} ,,:p- Ny _,:- o ,.,JQ— -.,' ,):_ h‘o. n:,"-} “5}“1, D,

source: Company data, Goldman sachs Global Investment Research

*  swglnludou Client TasgruunnisWumolumain PC viu:nsielnludou Embedded HAmdItiodnnNN1ss:aondadvosndufRoIn1slugnaInnssuating wireless communications, healthcare l1a: automotive

*  Tnsund 4 mav:iunisiiulnognuiinsdlu Data Center laznswWusioognusioitioulu Client saisenusanvisianadlu Gaming SoUNVAUEIDINISABouadlunaln embedded

*  usmsiwuyuUadroBU MI300X falkuife:gosiwunouaursniunisiveiulunann Data center AULLN0E Nvidia (NVDA US) T8 $unnu Lisa Su CEO veuusBnnanasnandninAiia:nanosnouwonsvunalkng

nangIFInSoUR:TEBU MI300 U InuAndne:anunsnasusielfiogn $400 dululnsuna 4 IWUVU9NRountinfiuedls $300 iazidunsuisniTFiusitiudsull 2024 Ruoudne:anursnassielfognus:unru $2

wuanu

Source : Bloomberg, Goldman Sachs, Company Report

Securities
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AMD (AMD US)

P/E (NTM) Ratio PEG Ratio
70.0x 4.0x
60.0x 3.5x
3.0x
50.0x
A k'/\
2.5x
NS AR VA L
A ~A y A 2.0x N\A
3.0« V v \ /\/ \ AN A
1.5x \I VvV b4
25.8x
20.
0.0x W 1.0x A Kmx
10.0x 0.5x N
0.0x 0.0x
2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023
e P/ em———t] SD -1 SD Avg. e PEG = +] SD  em—_-1 SD Avg.

Source : Bloomberg

*Bloomberg Estimates Long Term Growth EPS

Analyst Comment

Morgan Stanley (Overweight, s1AUmune $128) : usEnlAnudItivoonuIWauwanu ||f;i5\1n\1a:ﬁouﬁqn|§ur;"1ur‘iﬁiuU 2024 Ingiaw:s1glgion Al i $2 Wudau uauidu
NUUDJIBIUONagNLdydIAY

Piper Sandler (Overweight, snAnidnune $150) : Manisniveddu MI300 iI0ulslariftnanmudnsussie rirguReliusionsimulaiguinu

KeyBanc Capital Markets (Overweight, s7nn101rung $140) : IiousudnAulasaogd Al MI300X uavdnv:idusoisusialUIRAusAKU

ASIAPLUS
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finviz

AMD

107

96

109.40

105.91

107.83

71.38M

AMD (AMD US)

Fri NOV 03 2023 6:14 AMET

-0.21 (0.19%)

Source : Finviz
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Airbnb (ABNB US)

Quarterly Revenue ($M)

Revenue of $3.4 billion grew 18% from Q3 2022 driven by strength in travel demand and an FX tailwind.

$4,000M 18% @ Y/Y Change nghllghts
#0000 * waus:nounisinsuna 3 sneldiogn $3.40 WudU IWUVU 18% YoY AndnAnaf
E00eH $3.37 Wuanu
$1,000M . i Al - - 1 —

* gon Gross booking value 99N $1.83 riduaiu IWUVU 17% YoY And1AAN $1.79
$OM

niduanu

Q3 2019 Q3 2022 Q3 2023

* $1uouN1S90 Nights and experiences a8 113.2 U IWLVU 14% YoY AndnAn

Quarterly Net Income ($M) n112.94 au

Q3 netincome of $4.4 billion, an improvement of $3.2 billion from Q3 2022, largely due a $2.8 billion one-time tax benefit from L4 Adj Ebitda margin gfjﬁ 54% ﬁno“]ﬂ’]ﬂﬁl 51.8% al\][.daTﬁ Adj Ebitda E),C_jﬁ $1 83 a1u

the release of a valuation allowance on certain deferred tax assets.

WUVU 26% YoY AndnAan $1.75 Wudu

129% @ Netincome °

T g i EPS agn $6.63 InvunugoaingonuvadUnoun $1.79
55 660 $2.769* T, * ns:dNuandas:=ogn $1.31 wuanu andaA1nan $1.06 Wuanu
tax benefit related
o, o tt leas —_ v ' — v — v 9 e — -

. 16% o of the vakuation * UsBnualnsuna 4 sneldegiugor $2.13 Wudnu-$2.17 Wudu Gesndindins:H

3266 allowance . - .

$1,214 $1,605 AN $2.18 wuanu

$0M

Q3 2019 Q3 2022 Q3 2023

ASIAPLUS

Securities
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Airbnb (ABNB US)

Outlook Moderates
Airbnb gives growth outlook for the fourth-quarter that missed consensus

Nights Booked Growth Revenue Growth

30%

60

40
50 Mid-point of
Co. says=" co. guidance
growth to
gnoderate”

4 Q2 Q4

Q 2 Q4 Q4 Q2
2021 2022

Q2
2023 2021 2022

Source: Airbnb, Bloomberg data Bloomberg

Source : Bloomberg, Company Report

Breakdown

mlslulnsuna 3 Tnissousien1swiAy Buiduansus:losuinsAiunie ogn $4.37 Wudnu Buiinludusousienis
WiFu9:0gn $1.6 Wudu

Tuidiounugau TVeusAuTgansuRWns:o=auluiiou New York isigns=JunistiusmsanuvioduAulgvou

nOHUNEiounu vruzAseldluiios New York AnidudndousnsalgisounAus:uacu 1%

Tnsuna 4 uasauounisove=LlMWUTUIANtIToIRaUAUTnsUNE 3 vruzRisielfiadesoduuaidnAouindn
néausumVUIENUpuITaIRBuAUBouIRuUVesURIEo Tudou Adj EBITDA margin Uoddn9:ogs:augunsniul
2022 N 35% Us:u1ru 150 bps

USBNUBJIRUADWHTUWOURIVUTUFMSUTRSUNE 4 9INAIILDILILVOUIASUZAD Ia:AdUTANEINWNDSTANERSA

dvwans:nusiondwAdIN1siunNisnavinud ravenlangnguliknululugosngSounuiuwn

KAVRINNISWNIILUS:8:819 lazn1swnlusuunlasuds:Tesulugouniss:uiavedlnda SUIKUGIsunISuNauing
Tuidiounuunniiu 9ngrusuMsvsRWiniuIliosRKUILLVUIWLTU 15% YoY viuzAgonvadlusnus:INAWLTU

17% YoY lazssieluth Asia Pacific WumonauuniinAus:Auneunss:unnido

AntgseAwnidudnaAonlstivna:routiunonudse snmstniausindoulieliauidvetinu Tunisgouriinun
sAlfiegwinun:au InesiAnioassorodroAuegAus:unu $120 IWUVU 1% YoY 1leifisunusiAnlsaisui
IWUVU 10% YoY agius:unnu $153 mun1siUniuevainausén uenantusuoURWNESIUSURIWLTU 19%
YoY rlAaunsdudiRWNTMUIWUIALANGY 1 Eunkando

Tulnsuna 3 TnisBoriuAu $500 du NelsiluuniseulansBoruAu NlKiNsSoKuAusouiu $1 wudiu

usBnlEdMsawinsailivesTnuiionoulnidotiona:iionoua:nonauvedgiEiunINMsAMAWNILUR

awnsnundndiaeuinlg nosiounisiGievunlney

O ASIAPLUS
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400.00x
350.00x
300.00x
250.00x
200.00x
150.00x
100.00x
50.00x
0.00x

Airbnb (ABNB US)

P/E (NTM) Ratio

—\ 22.57x

N

2021 2022 2023

-50.00x
-100.00x

e P/E ratio e====+1 SD e==—-1 SD Avg

Analyst comment

2.50x

2.00x

1.50x

1.00x

0.50x

0.00x

PEG Ratio

A [

2022 2023

e PEG rati0 =====+1SD e==-1 SD Avg

*Bloomberg Estimates Long Term Growth EPS

* Citi (Buy, s"Aulrune $160) : (ndins1:Kuais1mMAUUSUADasnaInanUaitiosoniualtiulnsund 4 na:nsiaulngiuoufuniseauiiuiuivad flAs1AAUQNSNALS

Source : Bloomberg

IJ9:s1evUwaUs=NaUN1SaNUIRNSAARMIU VrusRlusllivsonnsvodlulnsuna 4 iazvesdd soufiunnst Gen Al soufislioyawaniruriia:usnisiniuae:iJuzusios

UMDY

ASIAPLUS
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Airbnb (ABNB US)
finviz Fri NOV 03 2023 6:16 AM ET
ABNB -3.97 (3.32%)
122.51 12274 114.10 115.50 14.05M i*"“--—---___________ 55.00
il —
Hal 4 e

'X' **Ii JfHT.' +4" THT' *ijr T w0
LT, -
l“ T ; o lhyi*l l“ﬁ * 'I'IH L
“* . i + !m + Tﬂ' n, iT” * | 4'* rl 1I| .
|” ml HTIT " ﬂ* T*l*Tl | i ¢|T“* UL

lll | ! lﬁ* I“H*J’!

ol l
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MercadolLibre (MELI US)

MercadolLibre Q3 FY23 Income Statement

Commerce
$2.18

$1.08
= Mercado me .
pago [l l
o i ' $IM Fintech

$1.68

mercadO‘ .
@crédlto =

Source Quanerly results

Source : Bloomberg, App Economy Insights

Net Gross; g;oﬁt
Revenue L
3% marg

$3.88 V3pp iy

Cost of
revenue
($1.88)

appeconomyinsights.com

Operating profit
$0.78

Net profit
$0.48

Tax
($0.28)
Other

S, —
. ($0.28)

Product
Development
($0.4B)

Operating
b

expenses :- Sales &
s
General &

b Admin

% ($0.28)
"-\_\‘_ Provision

Summm doubtful
{$0.3B)

& APP ECONOMY INSIGHTS

Highlights
* waus:nounisinsuna 3 snelfisouagi $3.76 WuU IWLVU 40% YoY AndnAnan $3.56 Wudiu nuaidu

*  s79lA Commerce $2.13 WUdU IWUTU 42% YoY AindaAan $1.99 wudnu Talssryuannisiaulnves Gross
merchandise volume RIWUVU 32% YoY ogfi $1.14 hijudu Aind1A1an $1.06 nijudu

*  $16li97n Fintech $1.63 WUdu IWUVU 36% YoY AndnAaf $1.58 iudu Tsisuruuennisiaulnveausuanunisin
§SNSSURA 2.51 WU IWLVU 74% Yo llazoen Payment volume A $4.73 HUUSU IWUVU 47% YoY AindiAan $4.38
wbudu

*  TuiBuseldnugionia
*  s9ldinan9INUsIBaogn $2.01 WU IWLVU 40% YoY Andnmaf $1.93 Wudu
*  sglfiononsSioununogn $825 d1U IWLTU 22% YoY AndAn $816.6 du
*  snoldiomiIngln $772 d1U WU 66% YoY UieondnAmn $810.7 du
*  sngliiUs:nABuqogh $157 d7U IWLVU 32% YoY AindnAnan $150.8 &u
*  Tudoudnsrlsiusiuagi 53.1% WUVUIINGUIRAUVEIURoUR 50.1% llaAndnAAR 50%
*  EPS WuVUUnegh $7.16 9ngouiAuonuvesdnieun $2.56 laAndnANan $5.99
Breakdown

*  Tulnsuna 3 msiUn fulfillment center mURINIATU Rio de Janeiro iogoslianunsniwuls:ansnwlunsdnasausilsnielu
Sudnsunannnlnegidududu 2 TuusiBa soufiuls:MAINSsUAUE facility duqdnludulrntinievunoUEINSINIEIU capacity

* Mercado Pago venenowiugiiausuudinsu payment platform Tuth Latin America ogigsialtion fiosdruoutiidanunan 48 du
AU IWUVULINNGT 7.1 d1u Tuseu 12 1fiou veusAUs:=unru 1 Tu 4 vesauansSisuAUNTNSTEUSMsIwanwasu

Securities
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MercadolLibre (MELI US)

finviz Fri NOV 03 2023 6:16 AM ET
MELI +19.49 (1.50%)
N
Al I'Mu 1y m ‘l
! TTTT‘ i J . T |+! it i [ |!T b **'rl? ol 5 A
I.M L+Tl| ‘n Nll WT, Iﬂh A | ‘*“h.ll +T+|I bl ) _______'I[IT_--

o Wy i

'lll + f—— _

. LZ:* d r. ; I ‘. | | Z
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Estee Lauder (EL US)

Highlights

* waus:nounsinsuna 1 @udn n.o. 23) snelfianSoonunogh $3.52 Wudu radoad 11%

The Bea uty Wa r YoY sn3nman $3.54 wudau ndaidu

Comparing thellast ive quarters’ growth * snwldinanousniegn $1.21 WU IWUVU 7.6% YoY AndiA1nn $1.09 wudu
rates of L'Oréal and Estée Lauder

* $10l6 EMEA agjfi $1.25 anav 26% YoY UosndnAan $1.34 wudu

* $19lé Asia Pacific ogf $1.06 WU anad 6.4% YoY UosndnAnn $1.21

+14% Jus
+12% +13% +13% wuanu

o dmSunNIsSIBUTMATUGUSIULANS:NUVOIAINU KA 11% YoY 1IN31ANNNUSISI:HAED
10.1% YoY nuaidu

+8%

LOREAL

* 9INOIUSNIARLNISIAUIN +6% ANINAAR -4.28%

o solEluIoIBY HAGDaY -3% IEN3IAAR +11.3%

Q12023 Q12024

* s1wldluglsy m:dusonnaiaziowsNnARIaT -26% IIENIAAR -23.6%

ESTEE
LAUDER 5%

COMPANIES

* Adj gross margin o¢jfi 69.6% anadenEouIReanuVeIUnouR 74% UINN3IAAR 68.1%

-6%

* Tuvru:A rilsansseruagn $0.11 MndgovoaFuanuvesUniountini $1.37 Ikigundn
ATAR -$0.20

-8%

“1N% -1M1%

Source : Bloomberg, Quartr

ASIAPLUS
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Estee (EL US)

Results by Product Category
(Unaudited)
Three Months Ended September 30
Operatin Percentage
Net Sales Percentage Changel") P 9 9
Income (Loss) Change
Impact of
Royal
yalty Impact of .
Revenue ) Organic
L Reported Foreign Reported
(% in millions) 2023 2022 A From the MNet Sales 2023 2022 .
Basis . Currency Basis
Acquisition X (Non-GAAP)
Translation
of the TOM
FORD Brand
Skin Care $ 1638 |$ 2104 (22 J% — % 1% (21)%|3% 35 |5 530 (93 )
Makeup 1,063 1,052 1 — — 1 (39) 16 (100 +)
Fragrance 637 607 5 — — 5 108 133 (19)
Hair Care 148 158 (6) — (1) (7) (22) (12) (83)
Other 32 14 100 + (100 +) — 7 18 — 100
Subtotal $ 3518 ($ 3935 (11 )3 —% —% (11)%($ 100 |$ 667 (85 )%
Returns/charges
associated with
restructuring and
ather activities — (5) (2) (6)
Total $ 3518 (§ 3930 (10 )% —% —% (11)%($ 98 ($ 661 (85 )%
Non-GAAP Adjustments to As Reported Operating Income:
Returns/charges associated with restructuring and other activities 2 6
Skin Care - Changes in fair value of acquisition-related stock options 8 1
Adjusted Operating Income - Non-GAAP $ 108 |$ 668 (84 )%

("percentages are calculated on an individual basis. Refer to the Reconciliation between GAAP and Non-GAAP Net Sales Growth on page 2 for
additional detail on the organic impacts to reported net sales.

Source Bloomberg, Company Report

Breakdown

waus=nounisinsina 1 @udn n.o. 23) senutinlanduna:gusmsidinisusuanus:urnunsi
snwléina:rilsanssioAu SausenlidtiusinaduvedssinenifeavesnuAUanauneafuotluloBy
na=n1sWuMangngnARvetanarnssunouviuls:INASU souflunouiFedingns:dnved
sshvludasiieala:Aduqlun=susennany

dnSulmsund 2 usmismnaselngnsenanoau 9-11% na:nlsgnsoglunsou $0.48 - 0.58
BurndindIns1:KAAR $1.25

Tugdouveuul fusnismndsreldianse:imsiauln -2% & +1% anasennountiniiuaddne:
IAUlR 5% 9 7% na:gydSuanus:unnunisnnlsanssoruadunlunseou $2.17 - $2.42 anavan
fiountiniuedls $3.50-$3.75 An3nAAR $3.60 lazUeduon organic sales o8N 1% i 2%
anaINnounue319:In 6% iy 8%

USGnrauisana:venenuudnsunswumoveanils Sunngne:laus:Tosulutdnyg 2025 1a: 2026
nNssugiunoubatiulunisaduinisnauundnady Sande:wuenuisuiurynmeuonh
nAAURassAtUINVUTLYUNYS 2024 finu Fatlaniste:dnsuSuananisni IKUSBNEIAIAIAGN9:
IRunusltivveuwaawsnaTukoursaUnaIvedlinys 2024 9anmsuniaue Skin care lla: Unou
luxury Thi AgdRs rilsRgundn wieununisUsuansiARtiosal la=NMsUSUTUSIANAUANGIVU
WosABEAUSNSITURS:AUZN

w ASIAPLUS
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Estee (EL US)

finviz Fri NOV 03 2023 6:17 AMET
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Apple (AAPL US)

Highlights

* sneldisouagi $8.95 Hijudu anad 0.7% YoY AndnAnidntiosn $8.94 nijudu ndadu

* $19l6 Products ogjil $6.72 niJudu anad 5.3% YoY leundnn1nn $6.78 nijudu

Apple Q4 FY23 Income Statement
’ $1916iMAN9N iPhone ogjf $4.38 KU IWUTU 3% YoY FindnAnAR $4.37

Operating profit
$27.0B Net profit -
Gross profit 30% margin $23.0B HUUH'\U
$40.4B +3pp Y/Y 26% m.ar in
45% margin +3pp Y/i

+3pp Y/Y - — — - - N — — -
e “ . * 51910 Mac 9 $7.61 Wudu anad 34% YoY Uosndnnian $8.76 Wudiu

$89.5B
(19%) YIY

$43.8B
+3% YIY

Products

$67.2B
(5%) YIY

®iPhone

Tax

$7.68 .
TS T —0E)

(34%) Y/Y

et * 16l IPad ogiA $6.44 WUSU anad 10% YoY AndnAmR $6.12 Wudu

$6.4B . -"
. (10%) Y/Y Operatin, R&D YIS ] )
iPad v g (57.38) * Wearables, home and accessories $9.32 Wuau anaJ 3.4% YoY uogndn
. .  \ 8% of revenue r - .
SWATCH #9358 Products | ATAN $9.41 Wudau
@& AirPods Services B ($39.1B) SG&A
o $22.38 - é " of S 37% gross margin ] 7%(16,28) . . o . .
Accessories i 0S of revenue ° [ . " — i R —_ > o p 3 — -
e - s19li Service ogin $2.23 nJudU IWUTU 16% YoY AndnAan $2.14 nidudu
O +EEOE L N
71% gross margin ° r - ¥ ,_: o LI 4 —_ ' — i R
Endifg bept: 2023 ® ﬂ'ﬂSVUﬂUVU'\UﬂOVUUWOQﬂ $4.04 riyuanu IWUVU 6.1% YoY and1n1nn $3.98 niduanu

Source: Quarterly results appeconomyinsights.com & APP ECONOMY INSIGHTS

* snwliluduegn $1.51 nidudu KAAD 2.5% YoY IIgin31AAR $1.70 Kudu

* EPS ogi $1.46 IWUVUINGouIReonuvadUnoun $1.29 1a:AndnAnn $1.39

ecurities
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Apple (AAPL US)

Apple’s iPhone Accounts for Roughly Half of Its Sales
The company counts on new models to drive an upgrade cycle

Breakdown
7.4% , , , . .
o * swelagunsrasoidulnsuna i 4 AnsioNU goAV1 Mac lla: iPad Nanavigo:itiosanifsunugiulngy 1Uoda N
10.2% gosUneuntiifulnsuna 2 Gdryrnususwwaneisu ritknssgenunvululnsunanauaniFiounuansuvesun
s 130 woununsidasa MacBook Air Tngiawn:lusuRiIsinINgRAATS 9anganvie Mac lla: iPad Alanay
10.5% — Vru:RgoAVIE iPhone fauRaIISIINITURIWUTUIINNSIUARREWILATAARYINNY Huawei la:an widndou
WWedmbles . nwssAenluidudns
iPhone '
19.8% * milsAususlsiAngA1A doutivlsiissnuuvinsieliludou services Asouny Appley Pay, Apple TV+ lia: iCloud
Seryices storage RIAUTAIARNIGIAA Iazrgaauantnl ruulrsnsinlsTusuvenemovu
Source: Apple’s fiscal 2022 report * nusiu CEO nanofluyuuadsielataufvesussninfuinsudmsulusounaniadunen nu iPhone 15 az Apple
Apple’s Sales in Greater China Dipped Last Year Watch AIDU carbon neutral Tuinansn $uidurinodrArylumsiuitiuliuaninurinvnuaidu carbon neutral n1elu
Revenue from the region declined 2.2% in the just-ended fiscal year U 2030 TudounisadnuIReNU generative Al TuJegUUUSENTNSaINUIWEIIENT8IRGU
W Fiscal-year sales from greater China
%80 * CFO wgsuougiEuuaUnsninunuavesusBnringaauanlnanasdunnaudna:ninia a:feufivnou
&6 ITannsulu ecosystem Al 1azA97W loyalty vosand vru=AtanbiusBnIuTaEAANIsnilusitivegiduniunis
o 15N CFO wausnsnelslulnsuna 1 2:IndiAsunugouifsonuvadUings IRBURUUNIAS1:KANSR:IAUIRA 5%
= Uou319:IfIsunUUNTSIAUTRN iPhone Nla: Mac AISUASVU vruzA iPad a: wearables §unjanad
i * iPhone 15 AWaidamoIUGU iSUNVIgludosaneifiounusnsu riiuadwssielnsurannansoonutugaluls

a-floufiuwadwshiriosy Gue:foisoRnmuuadwsio-Us:-matunSuralURlsiissruuanaudfidndali nazog

2013 14 M5 16 M7 18 19 20 21 ‘22 2023 ugouinAniadungm

Sources: Company reports, Bloomberg

Securities

Source : Bloomberg, Company Report N’- AS'A PLUS
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Apple (AAPL US)

i PEG Ratio
P/E (NTM) Ratio
4.50x
40.00x
4.00x
35.00x
3.50x
30.00x A /\ A \ A
\4 \_' 3.00x .
[N AP SN N Al
20.00x /\/ 2.00x \/"\I

15001 \/\/" 5o / NV

10.00x 1.00x
5.00x 0.50x
0.00x 0.00x
2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023
e P/E ratio e====+1 SD e==—-1 SD Avg e PEG ratio +1 SD e==-1SD Avg
*Bloomberg Estimates Long Term Growth EPS
Analyst Comment

* CFRA (Buy, s1An1U1rune $220) : n1ss:aofdadluIui 2% YoY 1Igngninnals veuzRnisiaulaludouved service Sundiduanna

* Goldman Sachs, Wells Fargo lla: Raymond James §iuagAniiu=Uun Buy TRAU Apple 10uiws: 1) 8om total device active installed 11a: switch IarngagidndinsunnauAiia:Qinia 2)n1s
AIRNSNiganVE iPhone dulfisdoga:fioulAIRuiiunousiosn1shgua 3)n1siUAMD macbook SulhulneiiBu M3 9:10unssruumsiaulavessieldlulnsunantin 4msiAulnvedssie Services
niAulnludnsiaaanan s)nagnsiunisiinllitnlsvnuluduinev:Iudnkivlu catalyst NR=ISUIAUWATUDUNAR

Source : Bloomberg

ASIAPLUS
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Apple (AAPL US)

finviz Fri NOV 03 2023 6:17 AMET
AAPL +3.60 (2.07%)
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PayPal (PYPL US)

Highlights

* waus:nounisinsund 3 s1elisouagn $7.42 Wuaiu IWUVU 8.4% YoY Andinan $7.39 Wuaiu

nduidu

PayPal Q3 FY23 Income Statement ) L L
e * s19lf Transaction ogn $6.65 WUaIu IWUVU 6.7% YoY UoundnAian $6.71 wuaiu
perating profit
' Paypal Gross profit 168 margen - Net profit °

5298 $1.08 1916 Other value added services 96 $764 d1U IWUVU 25% YoY AndnAAR $739.7

$6.78
39% margin

il Revenue @2pRI Y
$7.48
RN —
e

Transaction
revenues

1

anu

* 579l6 US ogih $4.26 WUd"U IWUVU 7% YoY UosndnAan $4.35 wudu

] i,

= Operatiné
- v 1 ' — .4 - i R
8 ’ B ... g e * snglanudszinAagn $3.16 Wuanu IWUVU 10% YoY Andanan $3.08 wuanu
Other ansaction " v
value-added  $0.8B e J l .(’;Te':r . e '
2% VIV 4__’::._-,:——' — —_ 1% —_ =5 — 1 —_ o
oo Rk S = * gom Total payment volume 9gn $3.88 1lduau IWUVU 15% YoY Andin1nn $3.84 iduanu

2 Transaction &
CUommmm creditlosses
($0.48)

* gom Payment transactions 9¢gjn 6.28 Wuaiu IWUVU 11% AN31AIAN 6.17 Wuaiu

‘\:i‘}‘-\\*-\—;-" 2 c::;:::' ——  Restructuring \ . ,
($0.58) {$35M) : — ° o — e —_ — e ' _ — -y v
aspaconsiyimslghts.com P * TudoudnsimisanNnNisAtuIuNIbuUSoUSIINISWIABDELN 22% INNUEIIRSINUVDIUNIED

IaAn3AIAR 21.7%
* duwalh Adj EPS agi $1.30 AingnA1An $1.23

* dmsunutlusenuod Adj EPS agius:uaru $4.98 UL nAountiniuedld $4.95 nazsindnAnmn

$4.95

Source : Bloomberg, App Economy Insights

ASIAPLUS
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PayPal (PYPL US)

Earnings per share (EPS)
Non-GAAP EPS grew 20%; YTD EPS growth of 25%

Non-GAAP EPS
$1.30
$1.24
5117
$1.08
$0.93
Q2-22 Q3-22 Q4-22 Q1-23 Q2-23 Q3-23
Y/IY Growth  (19%) (29%) 1% 330 24, 20%

Source : Company Report, Bloomberg

Breakdown

fundsnelana:znilsv:0onuAnannin egnlstinuindins1KavadlknowaulalUludouves
dnsaninlsvausun AuSEndn1sUSURIANISidInSURIUad Uau319:VaMgad 75 bps 91N
fountinfuadld 100 bps nNUdILUTRSUNE 4 AUDIFNR:HAMDAY WSoURUgoAUSUNTUNISTES
919ANNAAULINNIWSIUVUIASUTNY Auaudnselfiv:iRuln 6%-7% Tulnsund 4 toundn
ATAN 8.05% YoY lla:uod Adj EPS agi $1.36 tioundnAnai $1.40

drSunyluay Adj EPS agnus:unru $4.98 IWUvunnaurtinnuadld $4.95 na:AndnAnman
$4.95 1a-uavs1wlfIRUIN 7.5% UoundnA1nn 7.9% la-gieglunuBoruAuyaAUs:uiru 5
wuanu

sheldniAulnlEus:Tostannnisiganeinuanunisnovineola:Us:aunisnisinge luansgn

UAVINIINSY

usENidnsInIAY CEO AUlrU Alex Chriss TuifioudurniAunwauLwINUn Dan Schulman 3
Haitiulunemirunusenidny dundwe nazsAkuinnisnann wsaunuagididSudsuludou
NISAMNTUINU lazAuaIuisniunisastunasiaulnvassiolniruinnaAfEany

w ASIAPLUS
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PayPal (PYPL US)

P/E (NTM) Ratio PEG Ratio

60.00x 4.50
.oUX
£0.00x /M\ 4.00x
r’\v 3.50x
40.00x 3.00x
p e UA 2.50x

30.00x NS N 7oA

20.00x 1.50x _/ e \‘\/-\/ \
1.00x -ﬂ\
10.00x 0.50x

0.00x
0.00x 2018 2019 2020 2021 2022 2023
2018 2019 2020 2021 2022 2023
e P/E rati0 e====+1 SD e==-1 SD Avg e PEG ratio +1 SD ===-1SD Avg
*Bloomberg Estimates Long Term Growth EPS
Analyst Comment

[l
— '

* Barclays (Overweight, s1AiUnrune $88) : Tnonuds:nulansase CEO Tnuniandliiruiivnagnshdaiau nazyadulunisiaulnvosnisninnils wSeunuwadwsnoonuiandinm

TansgruuNNIsIwWUVUaENITINSJludou other value added services 70g

* Wells Fargo (Equal weight, s1A101rung $55) : Unadnumausuiziuonan CEO Thu funde:unouasdetivnasuavlaniuii@niwiuiu veuznlnsunasiounidnisusunusliivnanay
Vru:Awaawsnwsouoanuas:aulIuNa

Source : Bloomberg

ASIAPLUS
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PayPal (PYPL US)

finviz

PYPL

35.05 35.43 32.55 35.06 35.35M
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Block (SQ US)

Highlights

* waus:nounsinsuna 3 snelfisoutn $5.62 WuAU IWLVU 24% YoY And1AAR $5.47 Wudau

Adjusted EBITDA njuidu

$ 77 M - I I_ * $19ld Transaction-based otifl $1.66 WUA"U IWUTU 9.2% YoY UoundnAaf $1.68
I' I Ion wuanu

* $1916 Subscription & services-based 98 $1.49 WU IWUVU 25% YoY IfAumn

* 519l Bitcoin $2.42 Wudnu IWUVU 37% YoY tiosndnnini $3.39 wudiu

S477M
* $10l5i Hardware ogfi $42 &7U anay 2.3% YoY UesndnAan $44.9 &u
s1e16inanan Cash App 98 $3.58 WUSU IWUVU 33% YoY AndnA1nf $3.39 Wudau
s$1916 Square o8 $1.98 WU IWUVU 12% YoY Uosndnanidntiosn $1.99 Wudnu
gon Gross payment volume 9gii $6.01 KiJudu IWLVU 10% YoY tiesndnAmaR $6.10 Kiudu
91U0U Cash App monthly transacting active account ag:l"i 55 &7U IWUVU 1.9% QoQ ANJ1AA
Q3 Q1 Q2 Q3

Q4a A 54.71 81U

2022 2023 * Adj EBITDA IRUlsVU 46% YoY ogih $477.5 d1u findnAan $373.8 d1u

* Adj EPS ogifl 55 rsusi INUVUNGouIRsoAuvedUnioun 42 1sus ANSNATAR 45 18UA

ASIAPLUS

Source : Bloomberg, Company Report
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Block (SQ US)

2023 OUTLOOK Q42023

Gross Profit 51,.960M to $1,980M

Yo growth 18% to 19%

Adjusted EBITDA’ 5430M to $450M

Adjusted Operating Income’ 540M to $60M
Current 2023 Previous 2023

Gross profit 57439M to S7459M

Yo growth 24%

Adjusted EBITDA’ $1,660M to $1,680M $1,500M

Adjusted Operating Income? 5205M to 5225M S525M

In the fourth quarter of 2023, we expect our share-based compensation expense to remain relatively stable

quarter over quarter on a dollar basis.

2024 OUTLOOK 2024
Adjusted EBITDA S2400M
Adjusted Operating Income? SE7EM

Source Bloomberg, Company Report

Breakdown

yuskisirufivUs:lesludmnsussiavunnidniudy square 1I5UIREAUGUSINATULY
Cash App NguAUIVIINSIagmMaIto BugoslruSENdunavuINsylugodndnsInanU
NIASUYIND

uSBNWeEULaItuTuN1sRe:=WeneUAsUALANTETUNaAcUWEnsUTuNS
ISun1siaulnvounils usouniunisa:NudrtininuUIKY 1A:N1SINIUNWEIYIUSNBN
s=AauwUNVIUIdNUS:UIrU 12,000 AU

dnsunuliuey Adj EBITDA agjlugou $1.66 WuaU-$1.68 Wudu IWLVU9INAou
riinAeuld $1.50 Wudiu Andan1an $1.52 WUdU Uad Adj Operating income og
Tu¥ou $205 d1u-$225 du IWUTUINABUKtNALNIS $25 d1u AndrAAR $85.9
au

d1rSul 2024 wou Adj EBITDA aajﬁ $2.4 Wuanu na:uay Adj Operating Income oajr‘i
$875 anu

uanvNdubiwueudABeRUAUYaAT $1 WUSU 1a:AIRd9:-IRUNS:IARUARDEs:Ia:
dnsanilsnusumolnnvuludsioqluant

Securities
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Block (SQ US)

P/E (NTM) Ratio PEG Ratio
250.00x 18.00x
16.00x
200.00x 14.00x
12.00x
150.00x 10.00x
8.00x
oo \VAW vA 6.00x //\L/\,\
4.00x _

50.00x —
2.00x \’\z\J*/J | M/\_.\

0.00x 0.00x
2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023

e PEG ratio e==—+1 SD e=—-1 SD Avg

e P/E ratio +1 SD e===-1SD Avg

*Bloomberg Estimates Long Term Growth EPS

Analyst Comment

* Jefferies (Buy, sS7n1U1rune $60) : waus:nouN1ISASIENIU09NUNEIIHOUAAIEAIUNIOALELIN ||a:|'fJuﬁ'u"1a‘a|nmehh§u||uoIGunqS|ﬁuImvouﬁquﬁ'Q|hﬁono"u]n?)lnsq:h’
ARl

* Baird (Buy, sS1AiUnrue $72) : waus:nouniseonuniiuinsy sounuiudltiv EBITDA Tutl 2024 ARnsuindinsi:rKdoulhniananisils

Source : Bloomberg

ASIAPLUS
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Block (SQ US)

finviz Fri NOV 03 2023 6:19 AM ET

SQ +3.02 (7.37%)
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NN (G/obal Strategy
November Outlook : US

*  pamlEirunAuNIsTUReNIDYIDudadunaniusodd Ine FED insSouvunoniDudnasilutltiia:agnanidounuiiu (Higher for Longer) 9NIAUAIRAY
ponidua:annonitunathtin Fududedunaiiunains:o:Gu

o molaviAsugRvIAulnognuITINSy NuAdIav GDP N1a: Retail Sales Tulnsund 3 IAANIsnionvs:aomdadiulnsulanalu

Macro Economic

e waus:noun1s 3Q23 N1 80% TnnlseonuIAndnAA unlnndu Technology, Communication Services, Consumer Discretionary VrUzAANANISHU
flsimulmsioitiovlu 4Q23

*  Valuation nanindaulnalunseuAniodus:u:e19 Ine Forward PE S&P agnus=uanu 19-20 I

C nuaua:auu‘iammmsjaﬁﬁuneju Technology, Communication Services, Consumer Discretionary Tﬂﬂaﬁviﬁﬁfytyﬂmnﬁsnéurﬁove\]wameuunu
Strategy WusUnssgunaog 10 U 10ugalunisiinasnu

* 1IuoSU S&P500 A 4,100 - 4,150 9A

Prod * 1don MSFT, NLFX, TSMC lia: AMZN 1Uu Top-pick anuasnifunilsiurungu software (ADBE), Cybersecurity (CRWD, PANW), lia: EV (TSLA)
roducts

*  mnSunduidilnurunarnsSaiidndouRuuIniad uzun KIKO FCN I1tav91nd strike NnngosunUou downside

. * IUUNARMUADIAVIASEINIIAzNATAISHU KINeaNUINNIIARe1RIdUTIBUINTUGONT |WS'1:a'mri"f[ﬁsmmsnmahqmmsﬁumen|50
Risk / Catalyst

e uindnmIUNISWAUSIUUSUNNURBUAUR 17 W.g. knuululgdTlonialunisiiin Government Shutdown

@ www.asliaplius.co.in " ‘ > ' U v ASIa FIUS aroup b\u g?mle’s‘ -.US

UZ-08U-1111, UZ-b8U-TUUU
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November Outlook : EU

*  AolaviAsugivoenus:aofdsialltiol InslawrznoufaIMsauovasnMAasshelugisUnnmouNantuAdIRinsUURNaRR MlEnauludrfods:3uidey
. Vo Credit Tightening 13:A0UIFLIBIS:UU

Macro Economic

* uwavavglsUoonuiy:aanoal la:0onu1andinn duwali ECB dudryrynrus:=aanisvunonite

*  waus=nounsdoulnnjvosAiulunsiti STOXX 600 nusltivnagonazeanuiningannlu 3Q23 veu:Alnsunan 4Q23 SunnfosoItio

*  wadnanmduniw sideway [neliluaSUVEIAsT Stoxx50 N 4,000 97

Strategy

o awisniauifuriisidineidoniawnngundinisEoRuAUZuITU NAUWANUIA=SUNATS la:NEURAANMSINUIRUING 15U udluusikg

Products * nuzthaunulu Structured Note §198uAURTSelMIAUTnogWaLIAUS IaiAouNUNIURRUIoIAIASUEAY U FUATIUURAKS

Risk / Catalyst

IASUINYIURL:=a0H10 mveiawans:nusialﬂsugﬁoua:Qma'mnssusi'mqﬁﬂswlﬁnénwmndsnnnﬁu
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November Outlook : China

* IAsugRvIuaEs:nINIsWuMDlnuIFouURLULN Retail sales, Composite PMI iSUIRUN1SWUAD oglsfinuidedonafunanainnnodimsunswen
nARosoItioY

Macro Economic *  SgunanasunAsnanIuldliuinsnisns:AUIASYENY Inelinissenwiusunssuou 1 duduneou soutiy nsannenibe na: ns=Aun1susinAidu

Jadeuonidus:o:q ua:rioudnSguraifuna:wenenunilviyrn eglsfinunainuassuinsnisigoRliiveswosonsiAulnvediASUIR

*  Valuation nanaglus:aumlng Forward PE HSI agjfl 9 In sindnAniadudiounas 10 UA 10.31 1rin (-1SD)

* 1oV HSI Index 1Junaw sideway down Inavagilunsau 17,000 - 19,000 9 11K HSTECH 1Uu sideway
Strategy *  Wait and see fsli HSI Ingiawn:nduodimisunswe sunAns AILSILUEIIURA

o awisniduifiiisidlnuideniawr:naursoRuRTdeduIaw=Ad

Products * nusthaunulu Structured Note wdvAUINAlUlagvuATkny 1BU Alibaba, Tencent, Netease, Xiaomi, BYD, Baidu

* IUzUNRAMUADIAVIASBYNY (PMI, CPI, Retail sales) SOUfiuN1AEIKISUNSWE 13U S1ATVI8UIU KnaanulRndtAInaidudedouon

Risk / Catalyst

*  AAMUUIASNSNS:AUIASUZAIIWUIAL
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Macro Economic

Strategy

Risk / Catalyst

November Outlook : Japan

surAISNaN&aIdnynyItuUNISANTUUTEUIYNISRUIVILIOR la:0790NSIWUSMSINDNIDEIUBUIAR

IAsugRvagiuNusItiunsyfd Inengdu Consumption Tuds:iNATASUIISIKULUIINNISVUATIISIEUERTUSEU 30 U Vouarnwiisduu Shunto i 3.6% IRBUNAU
AI03e 20 URLMUUIAUS:UI 2.0% 08IWUAIUATAKSINSUSINANAULAIAUTA

nananannswergJuiuimsnisatuauulfussnean:idourgdu Tmsusulasvasnaudnsiiazwuls:ansnawnasrinnnls Ineiwiu ROE lla: PBV dwal

na1nAIRKdINISEoRUAU Baidudaduuonsionain

UaIAsT Topix Index IJunw sideway Ineiiuosun 2,220 9n

ifurinlsAunauRlgUs:TuslguandouiAsugnaWumd IazgosulsunenisuNiuIoAlAINNU sulA1s MSRU Us:AU Iazndutiningidenisusing

nasAtuUlguIgNISIUNLIOAUINYU MIAAUNUNIINISRUVaVUSENIAN:IT8UluryJuIwuguvu
duAugguony nlAnisusinAna:NINssUNIASYINB:a0Md

Rulguigaursieltion MIALNNAEUAA U thidunwavu GaidudnkiadedurnuuRuielRUSURDIVLTU
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November Outlook : Vietham

*  IASUYRYIBYAUUBUIRUSYYITUNUAD9INNIANSEY0ON Vru:A GDP aonuaiAuTmIsyAovU 1I0udedeuons:g:610

) * ogulsimumuulouienisiiu SuIRUNIsAoUAVanNIwWAgalus:uulneNIseaNnsIaNshlisy:au BududndngiBuauna:aounwnuulgunguounany
Macro Economic

f
— o

(annonIUy) NANIbuUUNaurting

*  grusulinavnusiegesidalnyBivugivusioltiod IRISUIRUATYYINUNTISASUAL Margin lending TuuSBnrnannswenaneike Suidudedennius:e:4u

*  1ov VN Index 10unw sideway Insuovidrunenstiweia 1,236 9m (base case) d9n1lsln 5% la:AeNICen 5.6%

Strategy

° u:zUniie nSeaBalidogadnsudnadnus:g:419 lneitiuruvuinlrninwads:nounasiia: OUTLOOK 9onuia

Products e $omuliuu VNM US (ETF)

*  PANUAIUNUWOUZILIN Uy Ngidu 80-90% 10ulinadnusiugosna:ls margin
Risk / Catalyst *  ARMUADIaVIASUINIVOIAAEIANY 15U ansTiazdu FarneanuRv:IduwaudNsonIsaioenvedBuAUI

*  Aamuulouiensiiu IBU N1sannaNIDY (+ onann) n1srouAuNIsUdosiiiiiedovionanniwe (- ronanm)
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GSPA : Global Strategy portfolio Advisory
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GSPA : Performance YTD +17.30%, ACWI + 9.48%

Stock Recommend

Start

Last Price Return

Support

Lovel

% To

Trailing

Consensus Upside /

Target

Downside

Weight

MC FP Equity
META US Equity

GOOGL US Equity

AMZN US Equity
NVDA US Equity
ADBE US Equity
9988 HK Equity
MU US EQUITY

700 HK Equity
MSFT US Equity

AMD US EQUITY

PANW US Equity
NKE US Equity
INTC US Equity
DIS US EQUITY

NVO US EQUITY

UBER US EQUITY
SMSN LI equity

6 Dec 22
8 Feb 23
17 Mar 23
8 May 23
3Jan 23
2Jun 23
28 Jun 23
25 May 23
9Feb 23
28 Aug 23
14 Sep 23
29 Sep 23
29 Sep 23
29 Sep 23
17 0Oct 23
17 Oct 23
2 Nov 23
2 Nov 23

702.80
314.60
129.10
138.60
450.05
563.66
82.85
72.58
302.60
352.80
112.25
243.53
107.06
38.14
85.07
98.17
47.75
1342.00

-1.6%
71.5%
27.0%
31.0%
214.4%
29.2%
-1.8%
4.3%
-23.5%
9.0%
5.3%
3.9%
12.0%
7.3%
-1.3%
-3.0%
2.7%
1.7%

655.00
300.00
125.40
121.23
400.00
503.70
77.30
63.90
291.00
308.00
95.26
225.00
89.60
34.00
79.00
87.00
42.50
1200.00

7.3%
4.9%
3.0%
14.3%
12.5%
11.9%
7.2%
13.6%
4.0%
14.5%
17.8%
8.2%
19.5%
12.2%
7.7%
12.8%
12.4%
11.8%

849.45
374.38
153.02
17464
640.97
602.01
135.46
78.81
44172
406.24
131.22
280.23
118.87
37.77
106.63
93.75
58.09
1642.20

20.9%
19.0%
18.5%
26.0%
42 4%
6.8%
63.5%
8.6%
46.0%
15.1%
16.9%
15.1%
11.0%
-1.0%
25.3%
-4 5%
21.7%
22.4%

6.2%
71%
6.6%
4.3%
6.5%
5.3%
47%
2.5%
1.6%
5.5%
2.7%
5.0%
2.8%
2.7%
2.5%
2.4%
2.5%
2.5%




%
30.0%

25.0%

20.0%

15.0%

10.0%

5.0%

0.0%

1 Jan 23
11 Jan 23
21 Jan 23

31 Jan 23

10 Feb 23
20 Feb 23

2 Mar 23

GSPA : Performance YTD +17.30%, ACWI + 9.48%

iD 1w iM 3M YTD MAX
Port 0.96% 4 70% 035% -555% 17.30% 28.30%
MSCI ACWI 1.18% 5.29% 2.55% -3.81% 9.48% 16.80%
Alpha -022% -060% -220% -1.74% 7.82% 11.84%
STD Benchmark 3.7% STD Port 4.8%
Portfolio Beta 1.09
GSPA Performance YTD
—GSPA % =——=Benchmark % Luxury, 6.2%
China Tech, 1.6%
China Ecommerce, 4.7%
Media, 2.5%
17.30%
Apparel, 2.8%
0.48% E-commerce, 4.3%
YDA/ /IRIYI AR RYS Tech, 16.2%
‘-‘-h‘-h>\>\>.>~CCC33301mU)Q.Q.Q.G‘J"J
=32<<8828333333222888800
NN " TR~ R8ravoog o002y

ASP Global Strategy PA

Semi, 16.9%

Pharma, 2.4%

CASH, 26.7%

Software, 15.8%
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Disclaimer
Veyalulenansaluti sousouunNIKaTeyanLnEetio oglsia USENKANNSWE loiBe wad 1An Tuanursnie:Budunosusesnoiunnsodvasiioyalnantles Tis1Us:nnslng undinsazKlulenanst FaRVUlRgdIBIKANINNUANIBINISINGIA UKANNS

31As:H Na:01Idunnssun ndolauanu:Tkersovienannswelng nisanauledordovionannswelng voutjonu Tisne:inenmssruunacululenanstindelifiniu ouiduwasnnsiEaensuryrnuvedyeu Ingliidounuotiosndowus:ynwulng Au

usennannswe 1013e wada 91na Tuonsoiln
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